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WKH SULFHV RI LPSRUWV GXULQJ WKH HDUO\ V 7KHVH FRQWULEXWHG LPPHQVHO\ LQ GHYHORSLQJ FRXQWULHV RSWLQJ IRU
LPSRUWDWLRQRILQYHVWLEOHIXQGVLQIRUPRIFDSLWDOLQRUGHUWRVXSSRUWGRPHVWLFUHVRXUFHV:HUH6XPD
([WHUQDO GHEW LV RQH SUREOHP WKDW LV D KRXVH KROG QDPH DPRQJVW GHYHORSLQJ HFRQRPLHV LQ WKHLU LQLWLDO VWDJHV RI
HFRQRPLFV JURZWK DLPLQJ DW VPRRWKLQJ DQG ERRVWLQJ WKHLU FDSLWDO IRUPDWLRQ SURFHVVZKLFK LV D VLQH TXD QRQ WR
LQYHVWPHQWLQSDUWLFXODUDQGHFRQRPLFJURZWKLQJHQHUDO&KHQHU\	6WURXW


















































































































































4.2 Model Specification 
7KH GXDO JDS WKHRU\ ZDV SURSRXQGHG RQ WKH SUHPLVH WKDW LQWHUQDO UHVRXUFHV LQ IRUP RI QDWLRQDO VDYLQJV LV
LQVXIILFLHQWWRGULYHWKHWKLUGZRUOGFRXQWULHVHFRQRPLFGHYHORSPHQWDOQHHGVKHQFHWKHLUUHVRUWLQJWRIRUHLJQIXQGLQJ
7KHGXDOJDSWKHRU\DVVHUWVWKDWVDYLQJVGHWHUPLQHVLQYHVWPHQWZKLFKLVDVLQTXDQRQIRUHFRQRPLFJURZWKEXWWKDW
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GRPHVWLFVDYLQJVLVQRWHQRXJKWRVXVWDLQHFRQRPLFJURZWK&KHQHU\	6WURXW2QWKHEDVLVRIWKHIRUHJRLQJ
DQGLQOLQHZLWKWKHREMHFWLYHRIWKHVWXG\DQHFRQRPHWULFPRGHORIH[WHUQDOGHEWGHWHUPLQDWLRQDVLQ(TXDWLRQ>@LV
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GHILFLWUHVSHFWLYHO\ZKLOH tμ LVUDQGRPHUURUWHUPZLWKWKHDVVXPSWLRQRILGHQWLFDODQGLQGHSHQGHQWGLVWULEXWLRQRI
WKHUHVLGXDOV
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LQ IRUP RI FRLQWHJUDWLRQ LV VDLG WR H[LVW %XWZKHQ WKH HVWLPDWHG ILJXUHV DUH EHWZHHQ WKH WZR YDOXHV WKHUH LV DQ
LQFRQFOXVLYHUHODWLRQVKLSDQGLQFDVHRIOHVVHUYDOXHVWKHUHVXOWLVQRFRLQWHJUDWLRQ1DUD\DQ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4.6 The Short Run Relationships 
7KHVKRUWUXQHODVWLFLWLHVDUHHVWLPDWHGXVLQJ$5'/HUURUFRUUHFWLRQWHUPRIWKHIROORZLQJRUGHUDVLQ(TXDWLRQ>@
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5.1 The Granger causality test 
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